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IPO (Initial Public Offerings), is one of the most important methods for 
companies to financing. However, the lacking of media is becoming the limitation of  
refinancing for listed companies. Depending on the recommendation of CSRC (China 
Securities Regulatory Commission), corporate bonds appeared in 2007. Listed 
companies which want to refinancing attempt to deliver signals to investors. However, 
due to asymmetric information, the effect of signals does not work well. As the most 
important intermediary, underwriters deliver useful signals to investors, which rely on 
their specialization and the knowledge of listed companies. The cost of corporate 
bond depends on whether the underwriter’s signals obtain recognition or not. 
Existing evidence demonstrates that, in the process of IPO, underwriter 
reputation could influence IPO underpricing. Under regulatory regime, 
sponsor-underwriters should operate diligence and deliver signals to investors. This 
paper tries to explain that, in the process of corporate bonds, whether reputation of 
sponsor-underwriters would influence cost of them. Meanwhile, this paper tries to 
research the role which underwriting succession plays in the process. 
This paper adopts an analysis pattern which complex theoretical analysis and 
empirical analysis. Based on the data from 2007 to 2013, we excludes financial agents 
and real estate’s data, and then gets our final data. For the research of underwriter 
reputation, the paper builds an index——SPE. SPE, which based on M-W method, 
uses underwriters’ market share of sum and amount, and gives them equal weights for 
getting the index. This paper uses dummy variable to weight underwriting succession. 
This paper uses yield spread as the proxy of cost for corporate bonds. The results 
show that, underwriter reputation could influence the cost of corporate bonds. In other 















for listed companies. Meanwhile, with competition of underwriters, underwriting 
succession could increase the cost of corporate bonds. 
The main significance and innovation lie in the following two aspects. Firstly, 
this paper uses underwriter reputation from IPO underpricing to cost of corporate 
bonds, thus provides a new aspect for cost of corporate bonds. Secondly, this paper 
suggests the concept of underwriting succession, thus provides a new perspective for 
cost of corporate bond. 
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2006 年 1月 1 日，经修订的《中华人民共和国证券法》生效。《证券法》规
定，“申请公开发行公司债券，应当聘请保荐人，并由保荐人出具发行保荐书；
保荐人应当遵守业务规则和行业规范，诚实守信，勤勉尽责，对发行人的申请文
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